ASX: FUN



ASX:FUN

Corporate Presentation

The information contained in this presentation is provided by Fortuna Metals Limited (“Fortuna”) and its related bodies corporate (the “Group”) for b
presentation is not investment advice, is not intended to be used as the basis for making an investment decision and does not constitute an offer
securities of Fortuna. Fortuna has made reasonable efforts to ensure that the information contained in this presentation is accurate as of the date
No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information contai
none of Fortuna nor its directors, officers, employees or agents, nor any other person, accepts any liability, including, without limitation, any liak
of the information contained in this presentation.
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> the maximum extent permitted by law,
igence, for any loss arising from the use

Technical Information

This presentation includes disclosure of scientific and technical information. The information in this document is based on, and fairly re
Langley, a Competent Person who is a Member of the Australian Institute of Geoscientists. Mr Thomas Langley is the CEO of the Comg
mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent Person as ¢
Results, Mineral Resources and Ore Reserves”. Mr Thomas Langley has approved this document as a whole in the form and context

entation reviewed by Mr Thomas
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Certain information contained in this presentation may contain “forward-looking statements”. Forward-looking statement
operating performance of Fortuna, its subsidiaries and affiliates, the estimation of Mineral Reserves and Mineral Reso
development of Fortuna’s projects, costs and timing of future exploration, timing and receipt of approvals, consents anag
of financial resources. Forward-looking statements are often characterized by words such as “plan”, “expect”, “budg
statements that certain events or conditions “may” or “will” occur.

Forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may ¢
looking statements, including: risks associated with investments in publicly listed companies; risks associated wi
mining exploration and operations in general; the possibility that required permits may not be obtained; enviro
associated with the feasibility, development and production of each of Fortuna's projects; the risk that further f
Fortuna's projects; changes in laws or government regulations, policies or legislation; unforeseen expense
production resulting from the development of a project; uninsured hazards; disruptions to Fortuna’'s supp
competition.

Forward-looking statements are based on the reasonable assumptions, estimates, analysis and opinior
expected developments, as well as other factors that management believes to be relevant and reaso
Fortuna believes that the assumptions and expectations reflected in such forward-looking statemen Dle.

Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions whic been considered by Fortuna. Although Fortuna has attempted to identify important factor
cause actual results to differ materially from those contained in forward-looking statements, there er factors that cause results not to be as anticipated, estimated or intended. There can be no ass
that such information will prove to be accurate, as actual results and future events could differ y from those anticipated in such information. Accordingly, the forward-looking information contained i
release is expressly qualified in its entirety by this qualifying statement and readers should e undue reliance on forward-looking statements. Fortuna does not undertake to update any forward-looki
statements, except in accordance with applicable securities laws.
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The Opportunity

Low geological risk in a tier one rutile province

Targeting a tier one rutile-graphite deposit from surface with
historical results demonstrating high titanium potential

Significant landholding covering 658km? of prospective geology covering
~70km of strike - the same geology as Sovereign Metal Limited’s (ASX:SVM)
Kasiya rutile-graphite project

Kasiya is the world’s largest rutile and second largest flake graphite
deposit 1.8Bt @ 1% Rutile and 1.4% Graphite (TGC%)*

Rutile (95% TiO,) is the purest, highest-grade form of titanium feedstock

Rutile is critical for future-facing industries - unquantifiable demand
expected from robotics, humanoids and advanced manufacturing

Malawi is a major new rutile province & stable democratic nation
*“Warm heart of Africa” attracting Majors, Japanese Govt, UK Govt

Excellent surrounding infrastructure with plentiful water, sealed roads,
hydro-sourced power grid and rail line to the deep-water port of Nacala

Rapid cost-effective exploration
focused on delivering a major rutile discovery_
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* Source: Sovereign Metals Limited (ASX:SVM), Optimised PFS Outcomes Presentation, February 2025



Board & Management

Experienced board with track record of value creation

Tom Langley

Geologist 12+ years in multi-commodity
exploration and mining

BSc (UWA) and MSc Economic Geology
(CODES)

Delivered exploration works programs
in early stage and remote projects
across Australia

Led the discovery of the high grade rare
earths Lyons project in Gascoyne, WA
Competent Person for ASX-listed and
private companies, including
Lanthanein Resources, Lycaon
Resources

e In country Malawi based geological service provider

Peter Pawlowitsch

20+ years capital markets,
financing and governance
experience

Proven at structuring complex
resource transactions

Expertise in early stage exploration
and project sourcing in multiple
jurisdictions

Fellow of the Governance Institute
of Australia and qualified
accountant (CPA)

Chairman of >$1.2b ASX listed Qoria
(QOR) focused on protecting kids
online

Brian Thomas

e 35+ years experience as Director and
Corporate Executive across both
domestic and international resource
projects in mining and exploration in
a broad range of commodities from
precious and base metals, bulk and
industrial minerals, diamonds, oil
and gas.

e Chairman of Azure Minerals recent

$1.7b takeover by SQM and Hancock
Prospecting

e High quality professional geological, geotechnical, mining and environmental consultancy

ASX:FUN

David Frances

e International executive with 30+ years
transacting, discovering, funding,
developing and operating assets in
Australia and Africa, being a key
figure in the transformation of several
companies

e Previously served as Chairman,

President, Managing Director and
Non-Executive Director for a variety of
ASX and TSX listed and private
Companies across a diverse range of
business

e Managing director of Black Horse

Mining - Ballarat gold focus



Project Location

Excellent regional infrastructure

Malawi - safe and stable jurisdiction. Recent peaceful election
2.5hr flight from Johannesburg to Lilongwe

Capital city of Lilongwe 30km to project area accessed by
bitumen roads & extensive road network across project area

>90% of area is cleared farming

11km to Nacala rail line from northern most tenement boundary
Japanese Government committing US$7bn to Nacala rail line in
Mozambique, Malawi and Zambia
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Geology

Newly recognised residual (eluvial) style of rutile mineralisation

ASX:FUN

Sovereign Metals have discovered a major new style of rutile mineralisation at their Kasiya Project
~15km away. Key characteristics of Kasiya include;

Mineralisation is highly enriched at surface generally ~ 1.5 - 2.0% rutile

Laterally extensive, starts at surface and shallow (0-25m) ‘blanket’ style deposit

Soft friable saprolite, free dig, no drill & blast or crushing

Natural rutile is 95% TiO, - high grade titanium, coarse & highly crystalline = premium feedstock

N

Opportunity for Fortuna to discover
significant eluvial style rutile
mineralisation in a proven lithology
that is host to SVM’s Kasiya deposit



Geology

Exploration advantages of eluvial style mineralisation

Rutile mineralisation is shallow (from surface to 25m depth)
Laterally extensive and demonstrates >multiple km's continuity

Allows for wide spaced drill patterns to be completed quickly over
large areas

Low geological risk - focus is finding the >km’s scale zones of
higher grade mineralisation

Rapid and cost effective drilling to add significant resource
potential quickly

Historical results of high titanium values? (rutile not assayed)

10m @ 1.35% TiO, 7m @ 1.85% TiO:

8m @ 1.6% TiO: 7m @ 1.77% TiO-
8m @ 1.57% TiO. 6m @ 1.71% TiO:
8m @ 1.46% TiO. 6m @ 1.6% TiO-
7m @ 2.19% TiO; 6m @ 1.36% TiO.
7m @ 2.14% TiO; 5m @ 1.41% TiO-

* Source: Fortuna Metals Limited (ASX:FUN), Historical Results Record Significant Titanium Mineralisation, 7 October 2025
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Partial sampling of some drill holes
All historical samples assayed recorded titanium




The largest rutile deposit in the world - next door

Sovereignh Metals (ASX:SVM) - Kasiya

Kasiya Inferred Resource June 2027
644Mt @ 1.01% rutile (0.7% cut-off, Inferred)
including a high-grade component of
137Mt @ 1.41% rutile (1.2% cut-off, Inferred)

Mineral resource estimate covered 49km?
507 hand auger drillholes spaced on a nominal 400 x

2021 2021

400m grid. Average hand auger drillhole depth of 9.3m

Resource was upgraded April 2023 on a 1 for 1 basis
from inferred to indicated?
1200Mt @ 1% Rutile (0.7% cut-off, Indicated)
609Mt @ 0.9% Rutile (0.7% cut-off, Inferred)

Mineral resource estimate covered ~208km?2
1,357 hand auger drillholes for 12,643m

488 push tube ‘core’ for 4,669m

182 aircore drillholes for 4,404m

Aircore drilling confirmed high grade rutile and
graphite minerasliation extends to the base of the
sof saprolite unit, averaging 22m depth?

2023 2023

* Source: Sovereign Metals Limited (ASX:SVM), Maiden JORC Resource Confirms Kasiya as one of the World’s Largest Rutile Deposits, 9 June 2021
¢ Source: Sovereign Metals Limited (ASX:SVM) Kasiya Indicated Resource Increased by Over 80%, 5 April 2023



The largest rutile deposit in the world - next door

Sovereignh Metals (ASX:SVM) - Kasiya

Kasiya is the world’s largest rutile deposit and second largest
flake graphite deposit;
1.8Bt @ 1% Rutile and 1.4% Graphite (TGC%)*

SVM have proven the rutile mineralogy
96% TiO, with premium specifications &
100% recoveries based on bulk testwork?

Completed feasibility studies & demonstrated the robust
economics of their Kasiya project

Large-scale (265ktpa), long-life operation (>25 years)
US$2.3B NPV and IRR 27% (pre tax)? Source: Sovereign Metals Limited (ASX:SVM) Kasiya Indicated Resource Increased by Over 80%, 5 April 2023

Tier one long life asset supported by Rio Tinto investing $60M
for 18.5% in SVM

Prior to entering into Rio Tinto transaction Sovereign had
entered MOU'’s with Mitsui & Co, Chemours and Hascor

Our ambition is to be the next major
rutile company

* Source: Sovereign Metals Limited (ASX:SVM), Optimised PFS Outcomes Presentation, February 2025
? Source: Sovereign Metals Limited (ASX:SVM), Positioning to become a global market leader in graphite supply presentation, November 2023



Phase 1 exploration

Reconnaisance first principles exploration
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Phase 1 soil sampling (232 samples) completed
Mkanda phase 1 hand auger drilling completed
(63 holes for 581m)

Graphite and Kyanite observed consistently in
geological logging of field samples, both are a
good indicator for the likelihood of rutile occurring?

First assay results anticipated December 2025

XRD and QEMSCAN mineralogy analysis underway
at ALS Perth to determine rutile content in the
heavy mineral concentrate (HMC) of panned
samples - results in November

Comprehensive geological review completed

Titanium mineralisation intersected in all 19
historical drill holes located on Mkanda and
Kampini projects

Esta bl IShed In-cou ntry geOIOQ |caI tea m, OffICe & *Discovery of the giant Kasiya rutile-graphite deposit in Malawi. AIGWA MEGWA Monthly meeting presentation June 2023

workers accomod ation based in Lilongwe Retrieved from MEGWA May 2023: J Stephens: Discovery of the Giant Kasiya Rutile-Graphite Deposit in Malawi.
https.//www.youtube.com/watch?v=LX0qgB4DocuQ



Phase 2 exploration

Planning to delineate major rutile resource - speed to market

Continuous drilling FY2026

Consistent assay results to be reported over next 12
months

Kampini phase 1 hand auger (58 holes) commenced
huge untested area of favourable geology

Mkanda phase 2 hand auger (~200 holes) commenced

Strategy to rapidly infill to 400m spacing at priority
areas for Mineral Resource Estimation 2026 (inferred)

Mkanda project the focus due to proximity to rail
Aircore drilling to saprock boundary to increase
resource potential and allow for increased confidence

to indicated category resource estimation

Targeting maiden Inferred Mineral Resource Q4 2026

ASX:FUN



Preliminary XRF Results

Encouraging titanium values

Recently completed drill hole (MHAO0006) twinned one of the
best historical drillholes that recorded 10m @ 1.35% TiO,
(MGHAO0737)

Correlation between MHA006 pXRF results and MGHAO0737
historical titanium values assists with identifying potential
titanium mineralisation in the other drill holes

Preliminary XRF results of samples from 9 other drillholes being
sent to Cape Town laboratory have showed similar titanium
values to MHAO0O6

Bodes well that the potential titanium mineralisation within
these first 10 drill holes could be in line with the historical
titanium assays of over 1% TiO,

Importantly these 10 holes are widely spaced across Mkanda
project (yellow dots in map), supporting the potential for
significant titanium and therefore potential rutile
mineralisation to occur over a broad area

Cautionary note: The Company cautions that titanium assays alone should not be considered a proxy for, or a substitute for complete rutile determination. Whilst rutile is expected to be the dominant titanium species,
titanium assays alone on raw samples cannot determine rutile contribution to the assay and therefore should not be interpreted as an indication of rutile grade or economic value. Detailed and comprehensive laboratory

procedures are required to determine the actual presence and grade of rutile mineralisation.

Cautionary statement on pXRF results: Handheld XRF (pXRF) data included in this announcement are preliminary and indicative only. The Company has attempted to calibrate the pXRF readings with the use of Certified
Reference Materials (CRMs) as shown in Table 1 however the results should not be considered a quantitative measure of the titanium content. The use of pXRF readings only provides an indication of the order of magnitude
ahead of formal assay results. Handheld XRF instrument (Vanta™ Max Handheld XRF Analyzer) was used to aid the geologist’s interpretation only and is not considered equivalent to, or substitute for, a laboratory analysed

sample result.

ASX:FUN



Critical Minerals for the US and EU

Natural Rutile and Graphite
Both rutile and graphite are critical to the world economy

Titanium and natural graphite have been classified as critical
raw materials by the US and EU due to combination of their
scarceness and China-controlled supply chains?

JPMorganChase Launches $1.5 Trillion Security and Resiliency
Initiative to Boost Critical Industries?®

e Supply Chain and Advanced Manufacturing
(critical minerals & robotics)

e Defense and Aerospace

(defense technology drones & robots) Source: European Commission - Critical Raw Materials for Strategic
! Technologies and Sectors in the EU: A Foresight Study

* Energy Independence and Resilience Criteria for JPMorganChase funding?
(battery storage, grid resilience and distributed energy)

1) localize manufacturing in the U.S. or
2) have U.S. Government support (e.g, contract,
co-investment, offtake) will be considered

e Frontier and Strategic Technologies
(Al, sensor hardware)

t Source: European Commission - Critical Raw Materials for Strategic Technologies and Sectors in the EU: A Foresight Study
? Source: JPMorganChase, https://www.jomorganchase.com/newsroom/press-releases/2025/jomc-security-resiliency-initiative



Rutile - tightening market

Natural rutile global supply deficit and future demand increasing
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Rutile - premium titanium

Natural rutile significant competitive advantages
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Sources: TZMI, Sovereign Metals, lluka

Source: Crux Investor Research
https.//www.cruxinvestor.com/posts/chinas-output-cuts-tighten-rutile-supply-adds-
pressure-to-tio2-prices



Rutile Peers

Significant potential to add value through discovery

ASX:FUN

Sovereigh Metals Sierra Rutile Lion Rock Minerals DY6 Metals Fortuna Metals
Market Cap $498m N/A ~$160m ~$23.5m ~$38.3m
Country Malawi Sierra Leone Cameroon Cameroon Malawi
Ownership 100% 100% 80% 100% 100%
Landholding Size ~786km2 559km?2 8,800km?2 5,901km2 658km?2
Stage of DFS - pre-
g bre Operating Exploration Exploration Exploration
development development
Bedrock geology High-grade mica- Alluvial placer High-grade mica- High-grade mica- High-grade mica-
schist schist schist schist
Style of Saprollte—hc?ted, Alluvial placer Saprollte—hc?ted, Saprollte—hc?ted, Saprollte—hc?ted,
mineralisation residual rutile residual rutile residual rutile residual rutile
Resource Grade/Size 1.8Bt @ 1% rutile 0.78Bt @ 1.04% rutile N/A N/A N/A
Notable residual -off 7% -off 3% 4 1.57% HM, i : .98% HM
! cut.o grade 0.7% cut.o grade 0.3% m @ 5. 6 ,inc §8m@698 .o ' 10m @ 1.35% TiO,
intercepts rutile rutile 1.05% rutile inc 0.47% rutile
0)
5.65m @ 5.2% HM 3.5m@5.29% HM, g\ & 1.6% TiO,

* Market Capitilisation - as at 16 October 2025 inc 0.78% rutile

Resources / grades:

e Sovereign Metals - Optimised PFS Outcomes Presentation, February 2025 7m @ 5.1% HM 2.25m @ 8.7% HM; 8m @ 1.57% TiO,

e Sierra Rutile - Sierra Rutile Annual Statement of Resources and Reserves, 24 March 2023 inc 0.6% rutile
e [ion Rock Minerals - Heavy Mineral Zone Significantly Increases at Minta Rutile Project, 1 July 2025

e DY6 Metals - High-grade saprolite-hosted rutile confirmed at Central Rutile Project, 2 September 2025

e fFortuna Metals - Historical Results Record Significant Titanium Mineralisation, 7 October 2025



Upcoming Newsflow

Proposed work program and key catalysts*

ASX:FUN

CAPITAL STRUCTURE (post acquisition)

e Acquisition announced - 11 September 2025 s/ ,

. . . . / Market Cap (Undiluted) ($0.15.5)** ~$38.33M
e Site visit and setting up in-country exploration team
e Phase 1soil sampling - September 2025 ~/ Shares on Issue 247,344,087
e Phasel hand auger drllllng - September 202.5. J Serarenes HiE s 82,500,000
e Purchasing hand auger drills to fast track drilling /
« Desktop review over project area s/ Options 46,440,000
e XRD & QEMSCAN analysis to confirm rutile mineralisation Cash (17 October 2025) $4.44m

Q4 2025

e Results of Phase 1 programs Q4 2025 - Q12026 Enterprise Value $33.89m
e Systematic hand auger drilling across large areas 800m grid Top 20% 48.90%

& Infill 400m grid pattern high priority zones Q4 2025
e Aircore drilling to saprock boundary to increase resource

potential 2026 MAJOR SHAREHOLDERS
e Targeting maiden Inferred Mineral Resource Q4 2026

Inyati Fund 6.41%

** Market Capitilisation is based on Share Price 21/10/25
Notes:

e 39,500,000 unlisted options with an exercise price of $0.0338 and
expiry date of 15 August 2029. There are also an additional 8,439,993
unlisted options with various expiry dates and exercise prices ranging
from $0.18 - $0.23

e The performance securities will be issued to Vendors and CEO, refer to

: . ASX 11 2025 f il
e Subject to shareholder approval of acquisition at AGM on 30™ October 2025 SXannouncement dated Tl September 2025 for details
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For more information

TOM LANGLEY

Chief Executive Officer
tom@fortunametals.com.au



Appendix

Preliminary XRF Results
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Cautionary note: The Company cautions that
titanium assays alone should not be
considered a proxy for, or a substitute for
complete rutile determination. Whilst rutile is
expected to be the dominant titanium species,
titanium assays alone on raw samples cannot
determine rutile contribution to the assay and
therefore should not be interpreted as an
indication of rutile grade or economic value.
Detailed and comprehensive laboratory
procedures are required to determine the
actual presence and grade of rutile
mineralisation.

Cautionary statement on pXRF results:
Handheld XRF (pXRF) data included in this
announcement are preliminary and indicative
only. The Company has attempted to calibrate
the pXRF readings with the use of Certified
Reference Materials (CRMs) as shown in Table 1
however the results should not be considered
a quantitative measure of the titanium
content. The use of pXRF readings only
provides an indication of the order of
magnitude ahead of formal assay results.
Handheld XRF instrument (Vanta™ Max
Handheld XRF Analyzer) was used to aid the
geologist's interpretation only and is not
considered equivalent to, or substitute for, a
laboratory analysed sample result.
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Power, Water, Road, Rail, Port - path to market
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Mining sector recognised as an industry of economic importance

Lindian - llluka strategic partnership, US$20m loan to develop the
Kangankunde REE project

Sovereign - Rio Tinto (invested $60m for ~18.5% of SVM) potential
development partner

Strong support from Malawi government with an Inter-Ministerial
project development committee constituted to work alongside
Sovereign to assist the permitting process

5% royalty on mining

Stable mining license and tenure system

Malawi’s economic development strategy focus
on attracting investors to three sectors:

Agricultural - Toursim - Mining



Nacala Corridor

Excellent Logistics Connecting to Global Markets

Nacala Logistics Corridor (rail, road & port) vital to landlocked nations of
Malawi and Zambia connecting to the deepest port on the east African
seaboard

22 million tonnes per annum capacity ~18mtpa coal and 4mtpa general cargo
Significant cost advantages and provides scalability

+US$5bn rail and port facility

Japanese Government investing a further US$7bn upgrading and expanding
the Nacala Corridor including rail, road and port capacity

The Nacala corridor is part of a larger plan to increase regional trade
Operator Nacala Logistics states that its vision is to be a logistics solutions
reference in Southern Africa, indicating a push to attract more general

cargo

Underutilised - spare capacity represents a significant opportunity for the
region to handle increased trade

ASX:FUN



Rutile - premium titanium

Titanium feedstock processing routes

ASX:FUN

Note: Prices quoted are in $US/tonne FOB basis Source: TZMI



Other Projects

Australia
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Gascoyne Rare Earths

Discovery to resource within 24 months

Rare earths (REE’'s) hosted in the Yangibana Ironstones
within the Durlacher Supersuite Rocks

14,000 metres of drilling completed on Lyons project

Initial Inferred Mineral Resource Estimate completed on
Lyons 11,12 and 13 (ASX Release 25th October 2023)

Hastings Technology Metals is developing the
Yangibana REE Project which is less than 2km away

Close proximity to Dreadnought’s Yin and Sabre rare
earth ironstones and carbonatite discoveries.

Future exploration focussed on Ferrocarbonatites
which have been intruded along the Bald Hill
Lineament

DRE discvoering significant niobium and TREO's nearby?

140m @ 0.9% TREO
122m @ 0.6% Nb,O;

“The Company confirms that all material assumptions and technical parameters underpinning the mineral
resource estimates continue to apply and have not materially changed. The Company confirms that the form
and context in which the mineral resource estimates are presented have not been materially modified.”

* Source: Dreadnought Resources (ASX:DRE), Fresh Rare Earth Surprise, 29 September 2025



Murraydium Rare Earths

lonic clay hosted REE's

Targeting lonic Clay hosted REE’s in the South East of South Australia

Australian Rare Earths (ASX : AR3) have a REE Resource at Koppamurra
on neighbouring tenement

Koppamurra Resource and new AR3 prospect Frances hosted in the
same Loxton Parilla Sands as present on Bordertown Blocks

Shallow (<20-30m) roadside reconnaissance Air Core drilling on
Bordertown Block drilled

Over 40 holes with grades of 500-2,240ppm TREO with 5 holes
>1,000ppm TREO*



Appendix 2

JORC Code, 2012 Edition - Table 1

Section 1 Sampling Techniques and Data (Criteria in this section apply to all succeeding sections.)

Criteria
Zomping
technigues

JORC Code explanation

MNature and qualily of sampling feg cut
channels, random chips, or specific
specialized industy stondond
megsurernent fools approgriate to fhe
minerals vnder investgation. sich oz
diowrn hole gammog sondes, oF
hangheld XRF insfruments, efc]. Thess
exanples should not be foken as
limitimg the broad meaning of
sameiing.

Include reference o measures faken fo
erzure somple repressntivity and the
approprote calibration of any
megsurement tools or systens usedl
Azpectz of the defermination of
mineralisafion that ore Maotenal 1o the
Fublic Report.

In cases whens “indusiny standand ' works
has been done iz wouwld be relatively
simple (eg ‘reverss circwation dilling
was wsed to obtoin 1 m zamples from
which § kg was pulvensed o produce
a A0 g chargs for fire gssoy’). Inother
SOEes mare expangtion may be
required, such as where thers i coase
goid that hos inherent sampling
problems. Unusugl commodities or
minerafisafion fypes [eg submanns
modules) may womant disclosuns of
detailed information.

Commentary

Hisforical Resulfs

Somping was undertoken o= swface grab samping
and panning of sand samples from guger dril
sampies. Domer cosed diling fig ond hand auger
sampies ore taken in Tminfervals in alluvial soiz and
up to 1.5m in residual soils to ensure ithalogical
cormtocts are honoured in the sampling.

Sampie size i opproximatehy 5 kg which is then dried,
weighed, hond pulvensed and spiit to about S00g for
QNoiyEis.

Srmall porfions of Domner cased sampler ond hand
auger samples were panned on site o fest for visibls
rufile and other WHAML

Yisual idendificotion of the mineralsation was
complsted in fhe feld by the Competent Peson
utiising hand lens ond portable microscope when
applicabie.

Sampies will Freighted to Scientific Services in Cope
Town, South Affco. A duplicote split has been
composited onsite and will be sent for anolysiz ot
exteynal laboratory. Both loborafonies will perform o
Heavy Liguid Separafion (HLE) of the 450um fo S00um
sand froction.

Azsay resulfs are cumently pending.

XRF

Hondheld pXRF (Varto Mo insfrument uliised on
2m composte samples i ardsntn gouge level of
titonium confent within each sampée in oddiion to
final aszay resuliz.

The measurement mode weed for Handheld pXRF
was Secchemical mode with 30 second read fime
CAGED Blanks ond standards reacings were faken
with the Hondheld pXREF every 10— 1.5 readings
within cocceptobie foleronoce for this exercize.

The cperafing femperature for the handheld pXRF
Wwias within the recommended termpercfure by the
rmanufoctune of the insfrument [-10 to +50 degrees

Crteria JORC Code explanation Commentary
Celsius.
Sampies hod been died pror fo pXEF readings.
Suitabie standards were scanned with the handheid
pXRF.
Competent person considers the somole ond
anaiytico! procedures for pXRF to be acoceptable for
an eary- stoge project.
Crilling Ol fype jeg cone, reverse acircuiiation, Hond-fheld auger diled wertically fo the water fabls
techniguss open-hole hammer, rotany air Blast, or unfil consolidated somples weare no longer
auger, Bangka, sonic, ete) and details oossiie.
(eq caore giameter, Mple or standard
tube, depth of diamond toils, face-
samping bit or other type, whether
core iz onented and if 2o, by what
method, etc).
Cirill sample Method of recarding and assessing Sampis was refieved in fotal from Domner 505 and
rECoverny core and chip somple recovenss and 5P type hand cuger.
results ossessed. The nature of the residus! matericl driled by hand
Meagsures faken fo moximise sampls auger ensuwes the hols stays opsn and fhere 5 no
recovens and ensure repressntotive contomination.
nafure of the samples. The whole sample s retained and s considensd
Whether o relafionshio exisiz betawesn regressntaiye.
sample recoveny and grads and
whether sampls bios maoy hawve
occumed due o preferential loesfgoin
of finefooase materal
Logging Whether core and chip somples hawvs Sampies from the Domner hond auger have been
bean geologically and geofechnically | geclogically logged as hard copy and into a fisld
logged fo g leve! of detal fo support computer using o set of logging codes designed by
appropnote Mineral Resouwrce Forfuna Metols.
eshmn'ﬁan, ""'"-”["’9'_ studiies and Lock-up tobles are emplayed by the logging
metallurgica! studies. software fo ensure no keystroke emors or ofher non-
Whether logging 5 qualifafive or stancdard data are entered. Thiz provides the first
guantitative in nature. Core [or stage of daotg validation.
costean, channel, etc] photography.
The tofal length and percentage of the
relevant infeseciions logged.
Sub- If core, whether cut or sgwn and =rab samples were panned fo g conoeningte in the
sampling whether guorter, half or all core foken. field for viswal mineral assemblage investigafion only.
techniques If mon-core, whether riffled, tube Routi TS SAMET are d""E":' weighed cnd hand _
and sample sampled, rotory spit, ete and whether pl:.l.ll.-'e.nse_d be#c:'r? being nifle splif to ~ZFig for freight
preparaticn sampled wet or dny. ta Scientific forvices laborotory in Cope Town, Zouth

For all sample types, the nafure, guality
and appropriatensss of the sample
prepanation fechnique.

Cuality control procedunss odopted for
all zrb-sampling staoges to maximise
represenfivity of samples.

Africa.

Stancdard somples are inserted at o rate of 1:40
reutine in haond augser somples.

Mo standards howve been included in the aod
SO EE.

Duplicote samples are generfed to fest the




Appendix 2

JORC Code, 2012 Edition - Table 1

Section 1 Sampling Techniques and Data (Criteria in this section apply to all succeeding sections.)

Criteria JORC Code explanation Commentary
& Specificafion of the gid system used.
o Juality and odeguocy of topographic
confrol
Dot &  Dgta spocing for reporting of Al work reported i for reconnoEsonce and designed
spacing Explorction Results. purely to determine tanget zones for follow-up
angd *  Whether the data spocing and explorction activifies.
distribuficon distibution is sufficient to estoblish the Samping distibufion 5 designed fo solote frends of
degree of gealogicol ond grode the highest residual rufile, relafing fo wderdying rock
confinuity oppropricte for fhe Mineral tymes with higher TOZ grades inhenfed during their
Rezouwrse and Ore Rezerve estimation onigingl deposiion.
procedurss) ond clossificotions Sample compesiting i done to refain o duplicafe
appied. sampie for storage and externol anaiysis GLAGKT.
»  Whether somple compositing hos been | owpr readings were conducted on broad spaced
appied. aiill hstes in the Mianda project
Cyvientahion |« Whether the onentafion of sampling Drifling is completed in o verfical anentafion with
of datain achieves unbiased samping of possible | hand ouger and oriented by eye.
refafion fo FTUGTUREs ang jh_E extent fo """“':"-c"" tis & | Lriing effectively cross-profiles the weatherng
geological known, considering the depasit fype. horizon in residuc! farget areas and the horizontal
structure * If the relafionship betwsen the dnling layernng in afivwcl setings.
":""f-E'”*G'ﬁ':'” and the nni_en?-::ﬁqn of key The pXRF recdings were recorded on 10 grilfhioles,
mineralised strucfures i considerad to and it is unknown if these resulls are biased or
have infreduced o sampling Bias, fhis urbiased.
showd be ossessed and reporfed if
material.
lampls The measwes taken ho ensuwrs sampis Al samples guorded all the fime. Samples removed
s=cunty FECLTY. from sife and stored in secure fociliies.
Sampiesz sent to Soienfific Services by couder with
secune cortoinrment and sign-off at both ends.
Mot necessary for pXRF readings conducted in the
fizld.
Audits or *  The results of any oudiils ar reviews of Mo qudlitz or revisws of dniling sompling
reviews sampiing techniques cnd dotc. techniques or data by external parfies ot this

stage of explorotion.
An intermnal review of sampling fechnigues ond

data will be completed fo ensure drilling, dnll logging
and somple preporafion ocfivities are of a high
standard and switable for the classifizotion of future
resUlfs occording to the reporting stondords of the
JORC Cods 2012

Criteria JORC Code explanation Commentary

& Negsures faken fo ensure that the precision of e splifing stage af o rote of 1230
samping 5 repressntative of Hhe in situ routine soif sarnples and ot a rate of 1340 hand auger
material collected, including for SoMEiSE.

Errs'fu.nce resulis for fiald Sampie size ond spliting methadalogy are
duplicote/second-holf sompling. considered to produce a representafive sample for

& Whether sample sizes ore approprigts QroyEE.
to the grain size of the motenal being
samped.

Coality of *  The nature, guolity and Mo laborotony anclysis has been conducted on
assay data approprctenass of the assaying ond sampes in this ASX relsase.

and labargtory F"'WE':"_-"'EE' '-:'S‘E":" ':"""‘d The laborafory procedure o be employved conforms
laboratory w:'-re_.’fher the fechnique is consicersd to best practice for the determingtion of Asawvy
tasts parficl or fotal. mineral sands deposits.

* Furgenp.w tools, spectrometers, Cwaiity contral meosures include collection of e
hancheld XRF instruments, efc, he total sample, the insertion of HM standards and
porameters used in determining the dupiicate sampling ot the riffle spiit stage.
anolysis including instrument make ond
mocdel, reading fimes, colbrotions
factors applied and their dervation, Hondheld Vonto Mox Portoble XREF used oz o guide
=t tool to gauge Titanium content to compars and

. of qually ol B Sures combine f-*.:--fi':-e laborotony anclysis dafaset,
adopted [eg standards, bionks, Jimple quolity confrol procedurss odiopted for
duplicates, extemnal loboratory checks) handhied pXRF [3=e detoils in section “Sompelng
and whether acceptable levels of technigues"] which are considered acceptabls as a
accuracy [ie lack of biaz) and precision | st pass preliminary cnalysi.
have been estabished. Competent person considers the somple ond

anaiytico! procedurss for pXRF to be acceptable for
an =gry- stoge project.
Verficafion |= The werficotion of significant Mo laborotony anclyss has been conducted on
of sampling infermections by either independent or | samples in this ASX release.
and alternative company pesonnsl. Twin hales are fo be gpplied to the next stoge of
aEEaVINg ®  The use of winned holes. work but not to fhe reconnaissance progrom.

= Documentation of primany dato, data | AN field and somple preparafion procedures have
entry procedures, doto wenficafion, been designed by Fordfuna Metalz and field crews
dota storage [physical and elecronic) | have been frained and demonsrated expeit
profocols. acdherence to these procedurss.

* Discuss any adivstment to ossoy dofa. Frofocols are in ploce o ensure doto are recorded

and soved o an external difve dally.
Yaldaotion occws as dato are entered info field
COmpUTEr
Al digifal pXRF data iz stored digitaly in the
company database.
Llocation of | » Accurocy and guality of sunveys ueed AN somple sites were recorded by a handheld SRS
data points ta locate dil holes (sollar and down- | Ay somple location cata is in UTM WEE84 [Zones
haole surveys|, frenches, mine workings 263).
and other .'ac_:-:n':n.ns used in Minsnal Location method is dered adequate ot #his
Resource esfimatfion. )
reconnoissonce stage of work.




Appendix 2

JORC Code, 2012 Edition - Table 1

Section 2 Reporting of Exploration Results (Criteria listed in the preceding section also apply to this section.)

Crteria JORC Code explanafion

Minsral Type, reference namefnumber, locafion
tenemsent and cwnership including agreements ar
and land materal issues with thind partiss such as

tenure status  joint ventures, parfneships, ovemiding
royaifies, native fifle inferests, histoncal
sites, wilderness or national park ond
anvironmental setings.
The secunty of the fenuws held af the fime
of reporing along with any known
impediments to obtgining a licence to
operate in the area.

Commentary

The Mrondo and Kampini Projects is comprised of
2 granted explorafion loences ELOE3R-25 and
ELOB40-25 respectivaly, covenng opproximaiely
A8k

The Company hos entered info o shore sals
agreement to purchase 100% of the Ezued copifal
in loe Shelf Resouwnces Pry Lhd which, vig ifs whaolly
cwrned subsigiany loe Bregler Limmited [Malowil,
ownz the granted Meanda Exglorotion Licence
[EL3832-25) and Kampini Exploraficn Uoence
[ELOZ4O-Z5], foaming the Mianda and Kampini
FProjects.

Therns are no material Esues orimpediments o the
Company conducting explorafion on the Meanda
and Komgini Rufile Project areos.

Criteria JORC Code explanafion

egsfing and narthing of the dnil hole collar

slewvation or BL [Reduced Lewsl —
slevation obove seq lewvel in metes) of
the dill hole collar

dip and gzimuth of the hole

down hale length and intercepfion depth
hols length.

Iif the exciusion of Hhis information is
justified on the basis that the informafion &
ot Materal and this exclusion does not
defract from fhe understanding of the

repot, the Compeftent Peson showd
clegry expiain why this is fhe cases.

Commentary

Exploration Ackrowledgment ond appraizal of

A comprehersive detoled deskfop review s
undenwgy o determine if any histonool explorotion
work has been completed within the Projeciz.

The oregs of the Projectz cover the some
gecicgical fomiotion of #the Licmgwe Plain
wegthensd greiss thot hoatz the rufile and graphite
af kaosiya. The high-grode rufile deposit af kKasiva is
best desciibed af g residual placer or sluvial heovy
mineral depoat. The ennchment of rufile info
SConNcmic Mineroisation is g result of weathering of
the primary host rock ond concenfration, in-ploce
of heawvy minergls, of oppossd to the high enengy
franspot and concenfration of heavy minergls in g
tradificnal plocer. The enfchment sfage come as
Tropical weathenng duning the Teriay deplsted
the top ~3 to 10m of physicoly and chemically
makile minerals. This caused significant volume loss
and concurent concenfrafion of heowvy minenals
inciuding nutile.

Data In reporiing Explorgtion Besulfs, weighfing
aggregafion averaging techniques, maximum andfaor
methads mminimunn grode fruncafions (eg cutling of

high grades] and cut-off grades are
Lusuaily Moternal ond showd be stated.
Where aggregate intercepis inconporate
short lengthe of high grads results and
longer lengths of low grode resulis, the
procedure used for such aggregafion
should be staoted and some fypical
sxampies of such aggregafions showld b=
stz in detail,

The assumphions used for any reporfing of
metal equivalent volues showld be cleary

Mot gpplicable — no data aggregation methods
applied

Mot gppiicabls - no metal equivalents reporfed.

done by explaration by other parfies.

other parties

Geology Depost fype, geological seffing and style
of rmineralisafion.

Cirill havle A summary of all infermafion moteral to

Information the tndestonding of the explomafion
resuits including o tabwafion of the
fallowing information for all Matenal drill
hioles:

Locations of visible rufile samples are shown ot
Appendix 1.

AN informnofion has besn included in the body of
this relecss and ot Appenc 1.

stated.
Eelationship  Thess relatfionshics ore porficuary Hond auger sampiing hos been completed
betwesn imporfant in the reporfing of Explorgtion verfically, which effectively cross-profles the

mineralisatic  Results.
nwidths and the geomeiny of the mineraiisation with
infercept respect fo the dill hole angie is known, ifs
lengths nature showd be reporfed.
if it 5 net known and only the down hole
lengths are reported, thers should be o
clegr shotement fo this effect [eg "down
hole length, frue width not known’).

mineralizafion that oocurs sub-horzontally due o
depaosifion by defiofion and concenfration in the
alluvic! sefing.

Diagrams Appropriate mops and sections [with
soales) ond fobulotions of infercepls
shouid be included for any significont
discowerny being reporied These showd
inciude, but not b= imited o o plan view
of drll hole collar locatons and

aporopniate seciional wWews.

Zeoiogical and locafion maps of the projects are
shown in the body of thizs ARX announcemsant.

Balanced Where comprehensive reparting of ol

reporting Explorgtion Results i not procticoble,
representafive reporing of both low ondg
high grades and/far widths should be
procticed to avoid misleoding reporing

The accompanying document iz o baolanced
report with o suitobie coulionarny note.
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Section 2 Reporting of Exploration Results (Criteria listed in the preceding section also apply to this section.)

Criteria JORC Code explanation Commentary
of Explarofion Resuifs.
Oither Other explorafion data, if meaningful and Mo other substontive data is gvailabie for the

substanfive materal, should be reporfed including

sxploration [but not fimited fol: geclogical

dafo obsarraficns; geophysicol suneey resulis;
gecchemical sunvey resulfs; bulk samples
-size and method of freafment;
rretolungical fest results; bulk density,
groundwater, gectechnical and rock
charochenstics; pofential deleterouws or
contominafing substances.

reconnassance stage of explarofion.

Furthier work The noture and scale of planned further
work [eg tests for lotenol extensions or
depth extensions or longe-scale step-out
drilling].

Diagrams cleorly highlighting the areas of
possibie exfensions. including the main
geciogical inferpretations and futuns
drlling areas, provided this information is
not commercially sensifive.

Further drilling ufilising Domaer hand augers over
GS8km® areo is cumenty undenvay.

CAUTIONARY STATEMENT

This announcement has been prepared by Fortuna Metals Limited. The document contains background Information about
Fortuna Metals Limited current at the date of this announcement. The announcement is in summary form and does not
purport to be all inclusive or complete. Recipients should conduct their own investigations and perform their own analysis in
order to satisfy themselves as to the accuracy and completeness of the information, statements and opinions contained in this
announcement. The announcement is for information purposes only. Neither this announcement nor the information
contained in it constitutes an offer, invitation, solicitation or recommendation in relation to the purchase or sale of shares in any
jurisdiction.

The announcement may not be distributed in any jurisdiction except in accordance with the legal requirements applicable in
such jurisdiction. Recipients should inform themselves of the restrictions that apply to their own jurisdiction as a failure to do so
may result in a violation of securities laws in such jurisdiction. This announcement does not constitute investment advice and
has been prepared without taking into account the recipient’s investment objectives, financial circumstances or particular
needs and the opinions and recommendations in this announcement are not intended to represent recommendations of
particular investments to particular persons.

COMPETENT PERSON'S STATEMENT

The information in this document that relates to Exploration Results, Mineral Resources or Ore Reserves is based on
information compiled by Mr Thomas Langley who is a member of the Australian Institute of Geoscientists (MAIG) and a
member of the Australasian Institute of Mining and Metallurgy (MAusIMM). Mr Thomas Langley is a full-time employee of
Fortuna Metals Limited, and is a shareholder, however Mr Thomas Langley believes this shareholding does not create a conflict
of interest, and Mr Langley has sufficient experience which is relevant to the style of mineralisation and type of deposit under
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Langley consents to the
inclusion in this presentation of the matters based on his information in the form and context in which it appears.



